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Так выглядит ситуация на первый взгляд, при которой мелкие собственники обладают несут 
большие риски и не влияют на управленческие решения.  
«Привязка» заработной платы топ-менеджмента к опционной системы позволила увеличить 
количество акционеров, что привело к распылению собственности. Собственников стало слишком 
много, и к управлению компании они не имели никакого отношения.[2, c.9] 
Акция как документ имеет два вида дохода. Первый это дивиденды, а второй – стоимость ак-
ций. Покупая акции той или иной корпорации, собственник, как правило, не задумывался о сумме 
дивидендов. Его скорее интересовала будущая стоимость акций, т.е. получение прибыли за счет 
спекуляции.  
С другой стороны дивиденды напрямую зависят только от непосредственных результатов дея-
тельности компании. Миноритарные собственники не принимали участия в принятии решений 
компаний. Их цель была не увеличение прибыли корпорации или же экономических показателей, 
а спекуляция на ценах акций. Поэтому нельзя однозначно относится к заявлениям миноритарных 
собственников о том, что они были обмануты мажоритарными собственниками и топ-
менеджментом. Миноритарии не принимали активного участия в заседаниях Совета Директоров и 
не контролировали деятельность как топ-менеджмента, так всей корпорации в целом. 
Для решения данных проблем Совет директоров должен регулировать данные взаимоотноше-
ния. Особенно остро стал данный вопрос в кризис, как сделать Board эффективным, а главное спо-
собным отстаивать вопросы всех акционеров.[3, c.15] 
На данный момент разрабатываются превентивные меры. В кризисный и посткризисный пери-
од миноритарные собственники осознали важность участия в процессе принятия решения в кор-
порации, в том числе и по форме бонусов топ-менеджменту. Теперь же в Западной Европе и США 
правительства обязывают к тому, чтобы форма выплат вознаграждений топ-менеджменту была 
согласована не только с собственниками (мажоритарными и миноритарными), Советом Директо-
ров, но и контролирующими органами. 
По мере более активного участия Беларуси в интеграционных процессах, новые вызовы будут 
проявляться все чаще. Однако Беларусь находится в очень удачном и уникальном положении. 
Вместо того, чтобы совершать свои собственные ошибки, гораздо более целесообразным будет 
анализ опыта уже «проболевших» стран и корпораций. Недопущение «раздутия» фондового рынка 
и контроль самих корпораций и государства за формой выплат топ-менеджерам существенно по-
могут белорусским корпорациям вести устойчивый бизнес (что очень важно для инвесторов), с 
соблюдением интересов всех сторон. 
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In unstable economic situation problems of loan portfolio of banks affect all agents on the market and 
position the state as a whole, because the redistribution of financial resources occurs through credit rela-






According to the NBU in 2009 the share of problem loans in the portfolios of banks has increased in 
3.7 times [1, p. 39]. In 2010, asset qualities continued to decrease – according to the information of NBU 
14% of all loans were problematic by June, 2010. In this regard, analysis of optimizing the structure of 
loan portfolio is of particular significance that leads to urgency and expediency of the chosen topic of re-
search for the development of this issue.  
The aim of research is to reveal current practices of the credit portfolio, analyze current trends in the 
credit market and find ways to optimize the structure of credit portfolio of banks.  
Research the credit market and the main indicators of Ukrainian banks have shown that lack of liquidi-
ty, and fluctuations in the currency market years 2008-2009 caused decrease in amount of bank lending.  
Lending to the Ukrainian economy grew by 7480 million since the beginning of 2010 (from 709 053 
million in January to 716 533 million in August 2010) (Fig. 1) [3]. 
 
 
Fig. 1 – The volume of outstanding loans, mln. (2008-2010 years) 
 
The volume of outstanding loans for the nine months of 2010 amounted to 716 533 million. That is 
1.54% less than the same period last year. However in 2010 the situation in the banking market was be-
coming stabilizing nature. There was a significant influx of resources to the banking system during Janu-
ary and September 2010. The level of capitalization of many banks has reached pre-crisis value, which 
caused increase in the credits of banks.  
Statistics of the National Bank of Ukraine show some acceleration in lending development in Ukraine. 
Loan portfolios in September, 2010 was so (compared to same period in 2009) [3]:  
- Loans to legal entities - 66.53% (57.09%) - accounted for 476 693 mln. UAH;  
- Loans to individuals - 30.56% (37.31%) - 218 987 mln. UAH;  
- Loans to other banks - 2.91% (5.60%) - 20 854 mln. UAH.  
So it is evident trend toward a growing share of loans to entities in the portfolios of banks by reducing 
the volume of loans to other banks and lending slowing population.  
The most active loan portfolio was enlarged by banks with the Ukrainian capital, members of the fi-
nancial and industrial groups. The absolute leader in the loan portfolio growth was the Private bank. 
Funds provided by this bank to entities increased during 6 months of 2010 to 11.2 million or 21.1%. Loan 
portfolios of banks with foreign capital continued to decrease. Leaders are OTP Bank (reduction of 2.4 
million or 18.7%), UkrSibbank (2.1 million UAH or 12.7%) and Bank Forum (1.3 million UAH or 12%). 
Such statistics show the views of foreign shareholders. Ukrainian "affiliated companies" have brought 
significant losses, and owners have changed the risk assessment [4].  
Analyzing the structure of loans by term, we can see that medium-term loans of 1-5 years prevailed in 


















































































































Fig. 2 – The structure of loans by maturity in August 2010 
 
Mid-term loans amounted to 37.80%, and long-term loans are 30.30% of the total. The reason is the 
presence of high risk of loan defaults by low creditworthiness of borrowers and the lack of capitalization 
of some banks.  
Looking at the structure of long-term loans granted by banks to business entities by sectors of national 
economy, we can see the fastest grew banks lending to food processing, energy, transportation and agri-
culture. Housing and light industry are among outsiders [4].  
Analyzing the dynamics of credit granted by currency attribute, we can se the systematic increase of 
UAH loans 27 962 mln. and permanent reduction of foreign currency loans -20 482 mln. during January 
and August 2010 [4]. These trends are caused by the instability of foreign exchange, which reduces de-
mand for bank borrowers in this product, including the restrictions of the National Bank on foreign ex-
change loans in the banking market.  
Credit risk is one of the most important banking risks; in addition, it becomes a cause of non-
performing loans and losses related to the insolvency of the borrower.  
To risk-management tool has become effective, any bank should have effective credit risk manage-
ment system, which should solve the following tasks:  
1) forming characteristics of the borrower (issuer rating and the probability of default);  
2) the share of problem loans through restructuring or selling debt problem;  
3) the validity of the terms of agreements and decisions on lending;  
4) increase competitive advantage by improving the quality of loan portfolio;  
5) possibility of permanent control over the portfolio;  
6) increase discipline and reduce time expenses due to standardization and automation; 
7) opportunities for ongoing monitoring and fast reaction at client’s problems [2, p.15].  
Modern trends in the management of credit portfolio risks require special techniques for data pro-
cessing in order to create an analytical basis for management decisions. One of the solutions to the prob-
lem of maximizing profit from lending with a minimum level of risk is the application of linear program-
ming. 
The structure of credit portfolio of banks of Ukraine is characterized by several negative factors: 
growth is very small, which is a sign of decreasing domestic demand, loan portfolio for entities increases 
the minimum degree, interest rates on funds of individuals are at a maximum of ten years, a high degree 
of dollarization of credit portfolios, a large proportion of bad loans in the portfolio.  
This makes the urgency of measures to optimize the banks’ loans structure, which provide the devel-
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